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RTTrfrq yfyyjfy 3frr fatfdyy dtd 
3Tf&n^RT 
Tpfa, 19 fad, 2010 
4 T 7#4 yfanffy 3 frr fdfayy did 
(tit® fdsrfryT Tjdrfyraf) (TmfaH) fafauy, 2010 

R\T^.TT.^.-TJ7f.3ITT.3d./yftrnt./2009-10/30/ 
199044. drd. yradfy yfa^ dfa fa fay y dry 3ddfayy, 
1992 ( 1992 15 ) fat faTT II fa 7714 yfey 4I7T 30 SITI 

yyy fafaydf yy ydfa yrrd |tt tj^ttt yrady 'srfd^fw dk 
fafayy dtd (tit® fayfry udfatyr) fafayy, 1999 far adr 

TT?11 fat fafa dt (do, fafafarfey fa Pi 90 'SRTcTT d, 3t«d?]j— 

1. fat fafayyi yd yircdy ydrajfa fak fafayy did 

(TIT® fayffaT odffPTT) (ddWT) 2010 fa® fa 

Ttfann 

2. d Ton® d yyfa with yd ykt® yd fafy drdi 

3. yrryty yfiraifa far faptyy did (tit® fayky i<dTyyi) 
fafayy, 1999 d :— 

(0 fa Pm 2 ft, yy-fafayy (1) d 13^5 cs) dr 
yryiy, ffayfarfety is 1 ® 3di:Tyrtyy faro; ^iifi, sryfcr:— 

‘ (^ i) “yiffyfa yr yyy yy yftfafa,” tti® fayfay 
Tfamt fa ddy d— 

(i) d^TydyTffyfayry^ydyd^yffady.fad farad 

ft 747® ^ dl, 3Tfafay t; 3ftT 


(ii) yy-®y§ (0 yd syryyyn yr yfa^r y®y ^far 
fayt, fare® Ttfayffay t— 

(fa) yryyt srfdfayy, 1956 (1956 yy 1) yd 
yin 391 fa farfaryiyramyfy farad 3 *® 

fafa cd yrayfat randy fa dfar 3 tfa fam 

■yynkyy, arfararyy (dkrdr), ydy® rat 
yraydt 'yrafryfa yy ydf sray yyyr ; 

(®) frfa- yyfa ffafaifa rat ^rfayffayr fafaifa d 
yftfafa; dk 

(y) fayfyy fayyy yr fayy® d yd^ yftfafa; 

ii) “fafa®d yffatfa”, ri® fayfanydfddrrafad 
d, fa'ifad fayyy fad ftr, d Tfayyy t :— 

(i) yfa ^rtyT fayr farad yi^yiyryt Tdfar yy^pyry 

d 4 -iN 4 t, yirfay yfy^fa 3 tk fafayy 
did (fayd yy yfa® sofa dk srfdwfa) 
farfayy, 1997 fa sidfa yyiyfayifay fadyui 
d yffatefa; 

(ii) farad 3 T® ytyfa dfarad® fayyy dfadyyr 
fay d oRyfa 1 

TWfarauT : Ty-TsPJ^ (ii) yd yyfaR fa fayi, yy 
"fayyfa fay”dfay fatydy^fafayrarofayi 3 ty?y^, fayfyy 
fafaiy d yyrfdfaid fa yrat d yry ?yy®y yfany yyr 
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(ii) fRRwi 9 E, ra-fEfEEE (I) E, (■©) E3 
EYHc^, fHHfdfed 3 TcT:EHRrT fTET EHER :— 

44 (it) eft Era Tmrrq qEEf am etReRt et 
EOT E MREdd Emt HI EETTE EmT t, EFT 
EF MREdH ^ T^Icl %Tt tfEHT E HlR 
m ete W E - fra; Ef^ et ^ ranl^H 
EfwEEmtr 

Et. Et ete, 3t*e$t 

[farm* m/4/69 ^%09 /eei] 

ETE RrraT : 

1. tjrqfrRm, EiqfREt () faftEE, 

1999 ETET ET TREE E EETfra ETTte 7 1999 eR E. 

HIET. .547 (3T) ^ 3T#f ET# irq E I 

2 . enRhi (Era fEEfra raftra) fmwr, 1999 

EraETE— 

(ET) 28 Ertf, 2000 E# E. ET.ET. 278(E) HE TREE 

e EErfra Ernfrai (Eftnjfa ratElE raETfEErai 
m rara) (ehtet) Meet, 2000 he 

(EF) 29 Ef, 2001 EF, ETSllEH (E*EEfM HE M*m 
ERF) (EElEE) fElEEE, 2001, E HIET. 476(E), 
HE 

(E) 27 fEEER, 2002 EE ETSrfEET (ETE ElEETO HE 
ETE EEE 3TR ETfET EfEORid Em Ef fra; yfsih'El) 
fafWT, 2002, E. EE.371. 1045(E), HE 

(E) 19 WET, 2003 Ed ETEfTEI (ERE fEETEF R^TeeT) 
(EE1EE) faPlEq, 2003, E. EE.ET. 203(E),'SET 

(h) 1 ee^R, 2003 ef EiyRRi (Erafwmr mTeei) 
(^ee ram) RiPheh, 2003 , e. etet. h 60 (e), 

HE 

(E) 10 ETE, 2004 E7T EIEfEET (“EEJEE EET ^fEE 

Rfm et fra Eras) fEfwr, 2004 , e. etet. 

398 (E),he 

(*?) 7 RciH{, 2006 ef EiqRRi (ErafEErar rETeet) 
(ehtef) Mete, 2006 , e. ef.et. 1454 (e), 

HE 

(E) 26 Ef, 2008 EE EiyfE'H (E*EHT?) faRRE, 2008, 
E. xra^-EEra3E/E^/2008/l 1/126538, HE 
EEffra # i 


[Part III— Sec. 4] 

SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 19th March, 2010 

SECURITIES AND EXCHANGE BOARD OF 
INDIA (CREDIT RATING AGENCIES) (AMENDMENT) * 
REGULATIONS, 2010 

No. LAD-NRO/GN/2009-10/30/199044. In 

exercise of the powers conferred by Section 30 read with 
Section 1 i of the Securities and Exchange Board of India 
Act, 1992 (15 of 1992), the Board hereby makes the following 
regulations to further amend the Securities and Exchange 
Board of India (Credit Rating Agencies) Regulations, 1999, 
namely:— 

1. These regulations may be called the Securities 
and Exchange Board of India (Credit Rating Agencies) 
(Amendment) Regulations, 2010. 

2. They shall come into force on the date of their 
publication in the Official Gazette. 

3. In the Securities and Exchange Board of India 
(Credit Rating Agencies) Regulation, 1999: 

(i) in regulation 2, in sub-regulation (1), after 
clause (e), the following clauses shall be 
inserted, namely:— 

‘(ei) “change of status or constitution" in relation 
to a credit rating agency— 

(i) means any change in its status or 
constitution of whatsoever nature; and 

(ii) without prejudice to generality of sub¬ 
clause (i), includes- 

(A) amalgamation, demerger, consolidation or any 
other kind of corporate restructuring falling 
within the scope of Section 391 of the 
Companies Act, 1956 (1 of 1956) or the 
corresponding provision of any other law' for 
the time being in force; 

(B) change in its managing director or whole-time 
director; and 

(C) any change in control over the body corporate; 

(eii) “change in control”, in relation to a credit rating 
agency being a body corporate, means 

(i) if its shares are listed on any recognised stock 
exchange, change in control as defined under 
the Securities and Exchange Board of India 
(Substantial Acquisition of Shares and 
Takeovers) Regulations, 1997; 

(ii) in any other case, change in the controlling 
interest in the body corporate. 

Explanation: For the purpose of sub-clause (ii), the 
expression “controlling interest” means an interest, whether 
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direct or indirect, to the extent of at least fifty-one per cent 
of voting rights in the body corporate;’ 

(ii) in regulation 9, in sub-regulation (1), after clause 

(b), the following clause shall be inserted, namely :— 

“(c) where the credit rating agency proposes to 
change its status or constitution, it shall obtain 
prior approval of the Board for continuing to 
act as such after the change.” 

C. B. BHAYE, Chairman 
[ADVT III/4/69ZB/09/Exty.] 

Footnotes: 

1. The principal regulations, SEBI (Credit Rating 
Agencies) Regulations, 1999 were issued under 
No. S.O. 547(E), dated July 7,1999 published in the Gazette 
of India. 

2. SEBI (Credit Rating Agencies) Regulations, 1999 
were subsequently amended on 

(a) March 28,2000 by SEBI (Appeal to Securities 
Appellate Tribunal) (Amendment) 
Regulations. 2000 published in Official Gazette 
vide No. S.O. 278(E). 


(b) May 29,2001, by SEBI (Investment Advice by 
Intermediaries) (Amendment) (Regulations), 
2001 vide No. S.O. 476(E). 

(c) September 27, 2002 by SEBI (Procedure for 
Holding Enquiry by Enquiry Officer and 
Imposing Penalty) Regulations, 2002 v/rfeNo. 
S.O. 1045(E). 

(d) February 19, 2003 by SEBI (Credit Rating 
Agencies) (Amendment) Regulations, 2003 
videNo. S.O. 203(E). 

(e) October 1, 2003 by SEBI (Credit Rating 
Agencies) (Second Amendment) Regulations, 
2003 v/dfeNo. S.O. 1160(E), 

(1) March 10, 2004 by SEBI (Criteria for Fit and 
Proper Person) Regulations, 2004 vide No. 
S.O. 398(E). 

(g) September 7, 2006 by SEBI (Credit Rating 
Agencies) (Amendment) Regulations, 2006 
v&feNo. S.O. 1454(E). 

(h) May 26,2008 by SEBI (Intermediaries) 
Regulations, 2008 vide No. LAD-NRO/GN/2008/ 
11/126538. 
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